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NEW YORK. May 12 .The improved con¬

dition of the banks shown by the bank
etatefnent was expected and was taken ad¬
vantage of in the stock exohange today to

sell stocks to take profits on the extensive
rise which occurred during the week. The

gain in cash shown was not as large as had
been indicated by the known movements of

fviey. The movement of prices in the
stock market was unusually confused and
Irregular. Except for the realizing move¬

ment after the bank statement there was no

time during the session when the general
tone was at all consistent. Advances in

prominent stocks were made at the same

time with declines in stocks of the same

Importance.
The movement was not wide at any time

tuid the volume of transactions was only
moderate. Banking opinion is not unani¬
mous on the outlook in the money marfcH.
The confident speculation in stocks is based

upon an assumption of growing ease In the

money market, which is expected to 1* fos¬

tered by a return flow of currency f«.m
6an Francisco as soon as banking is re¬

sumed there and further remittances from
abroad by foreign insurance companies on

account of the San Francisco Are losses.
In some banking quarters it is argued that

the early resumption of business activity
and of reconstruction in Sin Francisco will
cans.- the retention of the funds which have
been accumulated. Opinion dlfTers also as
to the extent to which foreign Insurance
companies have already made remittances
to this country in preparation for paying
claims against them. The recent large in¬
ward movement of gold is alleged by some
bankers to have been largely due to the
course of remittances against insurance
losses. The market closed near the low-
prices of the day.
Total sales of bonds, par value, $1,785(100.

Recuperation of Shrinkage.
Tie recovery in the stork market, which

? was inaugurated last week, has attained
notable proportions this week and much
progress has been made toward the recu¬
peration of the extensive shrinkage in mar¬
ket valuation resulting from the forced
liquidation to which the market was sub¬
jected after the San Francisco calamity.
The improvement is owing In mixed degree
to the relief afforded by the drastic liquida¬
tion itself, to the covering requirement of
the bear party, which over-extended Its
operations on the score of the weik condi¬
tions in the market and to some factors of
positive betterment of conditions of which
the outcome was formerly doubtful or un¬
promising.
The relief afforded by the liquidation has

made Itself felt naturally through the
money market. Funds have become abundant
Again In the market, and rates for call

have relaxed from day to day. The
effect on the loans was more gradual, but
in that department also rates have eased

? until loans were obtainable for periods up
to six months for as low as 5 per cent.
"With the fall In prices of securities which
occurred during the liquidation, and which

? affected bonds as well as stocks, the basis
of the investment return on securities wis
better adjusted to the prevailing int"rest
rate in the money market, especially since
the interest rate on money has declined.

Absorption of Securities.
The conrBe of the stock market otters evi¬

dence that there has been some substantial
Investment absorption of securities, es¬
pecially at the low levels of last week Buy¬
ing by substantial banking Interests at
that time was for purposes of supporting
prices and part of th" holdings thus ac¬
quired have com<- back upon the mark t a.s
prices recovered But It is believed that
large holdings w< re acquired for retention.
Foreign Investors seem to have been at¬

tracted by the inviting prices offered by
our securities, and it Is reported that some
large blocks of bonds were placed with
French investor: and at other continent il
money center" This serves to take up
eome part of this country's floating indebt¬
edness to foreigners, which had reached
large proportion - Ti was even suppo-edthat the large shipments of gold to '.his
country were In the nature of borrowed
Bums.
Future miturit'es of these foreign obligl-

t on* especially with the large require-
Tr> r.ts new anticipated for the fa'l money
mark-'. threatened i serious problem, and
t i " conversion of this debt Into more per¬
manent form by -mIc of Interest-bearingsecurities tend" to the relief of the money
mark't was s.t f - effective that the arrest
of the gold Imo.irt movement wis viewed
.wl'hout disquiet
The Bank of England was beginning to

¦how anxiety over the proportion, ,,f the
drain New York w:is making upon its re-
¦erves. hut the elation of tl^- go],l move¬
ment seems due as milch to the relaxation
of New York requirement as to the oppos¬ing pressure of incisures of pro'ect'oa.

The London Market.
T.om'on discounts did advance early in

the week, but have since relaxed, and the
Bank of England refrained from raising
Its official discount rate, as it was feared
w mid he done.
The IM.rls money market lias also relaxed

e- 1 the s»erllng exchange rate at Paris
1 ? moved 'owjird the relief of the I»ndon
rr nev market.
Bes les the easier tone of the money

Ii rk the cierirlng of the labor situation
1 j . -n' ved ! c'oud from the sperul tive
B' tlon. The agreement reached between
ft" *' r-.,ite miner* and operators to avoid a
.trlk' ". ts accepted with great satisfaction
Ir. th "nnr ii district, not only for the
In :ne.: ve Issues Involved, but for the col-
la- effects on the genera! Industrial
if
Tie same may be said of the return to

W f t!freight handlers on the great
*' *

" '''"n of traffic there
jv ik.-' -ig espj i! anxiety regarding the

' iite ii 'or the Iron and steel
'r J1-]1; v'' 'ders for steel rails for

ver> en the feature In that
tr i '¦ A falling ¦ft In output of Iron for
Apr' wis «<r t o., uraglng effect on

co' M^ence In that trade The
far;"- it- t in the speculation was
Ur aff ¦¦ i n !,v the admission by rali-
J* '"..iais of s me falling off in

tr i" rTer'r.g !. spite of freight diverted
to t* . rnllroads by the lake strike and
Jon *xtra cnts of material to SanJVuncisco

Cause of the Recession.
The recession w.is attributed to the period

of ac vlty In the fields in preparation for
crops Stocks no sympathy with
the shade of anxiety r«-fle-ited In the wheat
Inark. : on account of the unseasonably
coo! «' ther. The government's monthly:>.'rt was of superior Influence. Thehi? r.dltlon of the winter wheat crop*ra« regarded was satisfaction and the de¬
crees" In acreage b\ winter killing was no
greater than was anticipated.The Improvement in the immediate moneySituation has thrown Into th© backgroundthe ultimate rt uoirement In the rebuildingof San Francisco and demands for otherlarge enterprises which loomed formidablyIn iue prospect of a period of stock mar¬
ket deflection. The recovery in stock In¬
spires some distrust from the technicalstandpoint anil keeps professional attention
.wake for signs of a reaction. But the un¬
dertone of sentiment remains confident In

the absence of a renewal of any liquida¬
tion of the sinister character which awak¬
ened anxiety in the first week of the
month.
Bonds have shown some improvement. In

sympathy with stocks.
The t'nited States old 4s declined % and

the new 4s H per cent on call on the week.

New York Closing Stock List.
NEW YORK, May 12, 190C.

i.Sale*., cios'ar
High. Low. Bid.

Attains Kt press 240
AmaiitalD-ted Copper 10S% ioT% 108
Amerles 1. ar & Foundry 41V» 40V4 40%
American Car & Foundry pfd.., 102%
American Cotton Oil 83 82% 32*4
American Cotton Oil pfd 92
American Expreaa . . 220
Amrelcan Hide ft leather pfd.. 33H 33 33Vi
American lee Securities 64% (H 04%
American Linseed Oil 19% 19% 19%
American Linseed Oil pfd 40
American Locomotive 67% 66% 67
American locomotive pfd 1144 114H 114
American Smelling & It.-fluliur. 1S5U 153% 153%
American Smelt* & Ke8n'g pfd 119*5 11R% 118
American Surar KeHnlng 135% 134Vt 135U,
American Tobacco pfd. certif 102V,
Anaconda Mining 4'o 270H 266*4 2«4i
Atchison 89% S989
Atchison pfd 102*4 102% 102
Atlantic Coast Line 147% 146% 146
Baltimore & Ohio 100 108% 108%
Baltimore & Ohio pfd 93*5
Brooklyn Rapid Transit 83% 82% 8.1
Canadian I'sclttc 161% 16oC 160H
Central leather ,. 48% 42% 42%
Central leather pfd 104*4
Central of New Jersey 218*4
Chesapeake ft Ohio G0*j 58% 58%
Chicago & Alton -.29
Chicago ft Alton pfd 77 77 75
Chicago Oreat Western 2019% 19%
Chicago ft Northwestern 207 205 205
Chicago. Milwaukee ft St. l*aul. 17D*4 169*4 1(19*4
Chicago Terminal ft Trans HVj
Chicago Terminal ft Trans, pfd 2S
C.. C.. C. ft St. I<ouls 9KVi
Colorado Fuel ft Iron 52%
Colorado ft Southern 34
Colorailo ft Southern 1st pfd.... 70
Co'orado ft Southern 2d pfd... 47%
Consolidated Gas 1361*
Corn Products Rellnlng 23%
Corn Products pfd 7S*i
Delaware ft Hudson 210 209% 208
l>elaware, Lackawanna ft West, 470
Jh"ivrer ft Rio Grande 44 42% 43%
lienver ft Rio Grande pfd 87*4
Distillers' Securities 64 63% 03«

K«1e 43% 42% 43*J
I'.rle 1st pfd 78% 78*4 78%
Krle 2d pfd 69 69<»
General Electric 168 167% 167%
Great Northern pfd 306*4 303*4 303*%
Hocking Valley U2Vi-2S
Illinois Central 174 172'i 1,1
International Paper 20% 2020
International Paper pfd HiVK 86% 86%
International Pump 58% 57 57%
International Pmnp pfd 91% 90 90.
Iowa Central 27% 27% 27*4
Iowa Central pfd 53 53 52%
Kansas City Southern 25W
Kansas City Southern pfd 54 54 52%
Louisville & Nashville 14SV4 145% 145*4
Manhattan L 152
Metropolitan Street Railway 113
Mexican Central 23*4 21% 23*4
Minneapolis & St. Louis. 72'«j 72 72
Minn., St. P. ft Satilt Ste. M. 157 157 1 57
Minn.. St. P. ft S. Ste. M. pfd 170
Missouri Paclflc 94% 93% 93%
Missouri, Kansas ft Texas 34 33% 33%
Missouri, Kansas ft Texas pfd. 68% 68% 6S%
National Lead 81 8080
National R. R. of Mexico pfd. 39*4 39% 39
New York Central 142 141 141%
New York. Ontario ft Western. 49% 49% 49%
Norfolk ft Western 891Z88%
Norfolk ft Western pfd 91
North American 98 97^ 97%
Northern Paclflc 209*4 207 207
Pacific Mall 39 38% 37%
Pennsylvania 136% 135% 135%
People's Gas 93% 93 92%
Pittsburg, (\. C. ft St. Louis 70
Pressed Steel Car 51% 51% 51%
Pressed Steel Car pfd 97%
Pullman Palace Car 225
Heading 131% 130% 130%
Reading 1st pfd 91
Reading 2d pfd 92
Republic Steel 29% 2929
Republic Steel pfd 103 102% 102
Rock Island Co 26% 26% 26%
Rock Island Co. pfd 64
Slog* Sheffield Steel 79% 79 79
St. Louis ft San Fran. 2d pfd... 47 45% 46%
St. Louis Southwestern 23% 23 22%
St. Louis Southwestern pfd 56*S 55% 33
Southern Paclflc 66% 65% 65%
Southern Pacific pfd 118%
Southern Railway 38% 3fj 38

fonthern Railway pfd 99% 99% 99%
tnniasee Cool ft lrou 148 141% 147%

Texas ft Pacific 33 32% 32%
Toledo, St. Louis ft Western... 33% 33 31%
Toledo. St. Louis ft West. pfd.. 52% 52 51%
t'nlon Pacific 151% 150 150%
Union Pacific pfd. 94% 94% 93
Cnlted States Express. 109
1'nlted States Realty 90 9089%
I'lilted States Rubber 51% 50% 50%
Cnlted States Rnbber pfd 110% 110% 110
Cnlted States Steel 41% 41% 41%
Cnlted States Steel pfd 100% 106 106
Virginia Carolina Chemical 43% 43 42%
Virginia Carolina Chemical pfd. Ill 111 109%
Wabash 21% 20% 21
Wabash pfd 4<% 45% 45%
Wells Fargo Express.. 250
WestlngliKiise Klectrlc 158
Western 1'nlon 92% 92% 92%
Wheeling A: Lake Erie 17% 17% 17
Wisconsin Central.. 25% 25% 25%
Wisconsin Central pfd 51 51 50%
Total -ales firr the day, 441.800 shares.

New York Bonds.
T s. refunding Us, registered lo3l£
\ s. refunding 2s. coui>on 103Va
1. S. 3m, registered ... jo3
IS. 3s. COUJK1I1 .... 1 03
T'. s. olii is, registered 10314
r. S. old 4s. coupon. 103%
(". S. new 4s. registered 12SH?
1". s. new 4«, coupon # 129^
American Tobacco 4s 79>4
American Tobacco Vt$ 114
Atchison general 4s [ 101V,
Atchison adjustment 4s ji4y,
Atlantic Coast Kine 4s
Halttmore & Ohio 4s

**"

](>2'i
Rultluiore & Ohio 3^s. 00'4
Hr««'k'yn KapkJ Transit con v. 4s <)H
Central of Georgia 5s - liov.>
< antral of 'Jeor^Ia lfit inc 97*£
Central of (Georgia 2d inc

*

( antral of Georgia 3d inc ,v;4
"

Chesapeake & Ohio 4^_.s H>5%
Chicago & Alton 3**fS 7j>
Chicago. Rurllngton & Qufncy iu*w 4s ]
Chicago. Rock Island \ pjidile R.R. 4s 77uu
Chicago. Ilock Island & Put-i tic R.R. col. 5». 90V,
('.. C.. C. & S». Louis general 4s 103%
Colorado Industrial ."s. s^r. A 7s»^
C<dorado Industrial ."is. »er. R
Colorado Midland 4s 7»>»^
Colorado & Southern 4s u t \A
Culm 5s io4
I>eiiver & Rio Grand* Is 100V,
Distillers' Securities 5s .%7
Krie prior lien 4s 101
Krie general 4s ;»l
Hocking Valley 4^s. offered 107
Japan t;* jjyi'
Jnpan lis, 2d series 98v*
Jaj»an 4WS <»2-%
Japan 4s. certitlcates 84
Japan 4,-^»s, certificates, 2d series 91%
Ijonterttle & Nasbrille unified 4s 102
Manhattan consol gold 4s 101
Mexican Central 4s 70
Mexican Central 1st Inc. 21
Minneapolis & St. Louis 4s. offered i»2
Missouri. Kansas & Texas 4s 102
Missouri. KausuA & Texas 2ds
National R.R. of Mexico cons<d Is
New York Central general 3*^8 '. . 0-SV^
New Jersey Central general 5s 12C*4
Northern Pacific 4s
Northern Pacific 3s 7."»Uj
Norfolk <V Western consol 4s. 99va
Orejton Short Line refunding 4s O-V^a
Pennsylvania conv. 3^a...
Reading general 4s 100^
Sr. IxhiIs & Iron Mountain consol ."is 113
St. I^sils & Snn Francisco funding is 85%
St. Louis Southwestern con. 4s
Seaboard Air Line 4s 87V4
Southern Pacific 4« 93
Southern Pacific 1st 4s, certificates 95
Southern Railway os 117
Texas & Pacific 1r*t«. offered 123
Toledo. St. Loola & Western 4s 81
I'nlon Pacifi<: 4s 104U
V. S. Steel 2d 9TH
Wal«sb Ists 113)
Wabash deb. H 77'/
Western Manrland 4s 87
Wheeling & I^ake flrie 4s 8SVi
Wiscoasin Central 4s 91

New York Mining Stocks.
Adams Consolidated. 25
Alice 230
Itreece 35
Brtiuswlck Consi.lldated, offered T»7
Coiuotivk Tunnel 75
Consolidated California and Virginia 15
ll<»rn Sil»cr 200
Iron Silver. 525
I.eadvllle Consolidated 4
Little Chief 7
Ontario 175
Ophtr 400
I'lMirnlx 2
fotosl 14
SavsKe 70
Sierra Neraila 24
Small Hopes SO
Standard 210

NEW YORK BANK STATEMENT.

NEW YORK, May 12.-The Financier
says this week:
"I^ast week's official statement of the New

Tork Associated Banks' conditions, at least
as reirards cash reserve. Is more in accord¬
ance with the expectations as based upon
the preliminary estimate* than any of tho
recently Issued returns. The loan Item, too,
reflected the liquidation which has btxjn In
evidence, but not shown in the statements
In the last fortnight. Largely as the result
of such liquidation, deposits, and conse¬
quently reserve requirements, decrea^ejl last
week, so that with the gain in cash there

was an Important increass in the surplus
reserve.
The cash gain shown by the statement

was $8,815,800,000. while the estimates,
which were baaed upon the traceable move¬ments of money during the week, indicated
a probable increase of about 5% millions.
Deposits increased $12,717,100, which
amount very nearly corresponded with the
sum of the decrease In loans, less the gains
In cash: therefore the statement made a
good proof.
The required reserve against general de¬

posits decreased $3,179,273, adding which to
the Increase in cash made $6,095,075 as the
gain in surplus reserve to $12,804,400. Com¬
puted upon the basis of deposits, less those
of $37,010,500 public funds.which, it may be
noted increased $1,038,800 during the week.
the surplus is $22,147,225. Loans decreased
$10,460,400; this Is the flrst loss in this item
since April 14, though meanwhile there h».s
been almost constant liquidation as the re¬
sult of realizations and bear pressure on
the stock exchange.
The daily average of bank clearings, dur¬

ing the week, was 324 millions, against 431
millions in the previous week. Clearings
reported on Saturday reflecting Friday's
business, were $327,801,188. Comparisons of
loans by Individual banks show that nine
Institutions reduced the Item by 12 1-5 roll-
lions; six banks gained 5% ml llons net cash.

NEW YOBK DRY GOODS.

NEW YORK. May 12.Total imports of
merchandise and dry goods at the port
of New York for the week ending today
were valued at $15,772,005.
Imports of specie were $44,793 sliver and

$5,133,793 gold. Exports of specie were

$1)57,560 silver and $10,000 gold.
The dry goods market today showed

more activity in wide print cloths, with
fractional advances on narrow odds. Fine
goods are very strong and colored goods
held steady. Heavy sheetings were weak.

THE GRAIN MARKETS.

CHICAGO. May 12..An official forecast of
rain In Kansas and Nebraska catised con¬

siderable liquidation of wheat here today.
Because of this selling the tone of the
market was weak and final quotations on
the July option showed a net loss of %.
Ccrn was down %. Oats were oft %. Pro¬
visions were 7%al6 higher.
The wheat market was steady during the

flist few ftilnutes of trading because of ac¬

tive Buying by a leading bull. Offerings
were free on the part of pit traders and
local longs and before the end of the first
hour sentiment had become bearish and
prices were somewhat easier. The weather
bureau predicted showers over a large por¬
tion of the wheat territory, including Kan¬
sas and Nebraska, where, It Is said, the
crop Is suffering from lack of moisture.
This was the chief cause of the selling pres.
sure. Notwithstanding numerous reports
of damage In the southwest the market be¬
came eaker and selling was general during:
the last hour. The close waa weak, wltn
prices almoet at the lowest point of the
day. July opened Vs lower to % higher, at
Sl% to 81%. sold ofT to 80* and closed at
80%. Clearances of wheat and flour were
equal to 167,000 bushels. Primary receipts
were 209,01)0 bushels, against 103,000 bushels
for the corresponding day one year ago.
Minneapolis, Dulutli and Chicago reported
receipts 154 cars, against 198 cars last week
and 89 cars one year ago.
The corn market was steady at the open¬

ing because of small local receipts, but
reports from the country of an Increas-
ing movement brought out liberal offerings,
under which the market gradually weak-
er.ed. Favorable weather for the move-
ment of the crop was a depressing in.
fluence. The market closed weak, and
Close to the low point of the day. July
ttpened unchanged to % higher, at 46v^ to
4t«%, sold ofT to 46a46%, and closed at 4<»%.Local receipts were 66 cars, with 16 of con¬
tract grade.
Trading in oats was quiet, and the mar¬

ket was steady. A leading bull bought
moderately of the May delivery, while cash
interests were fair bidders for July and
September July opened unchanged to %higher, at 31* to 31%, sold off to 31%, where
it closed. Local receipts were 82 cars.
Despite the easier feeling In the grain

markets provisions were firm all day. There
was a good general demand, while selling
was scattered. The main incentive to buy-
ers was a 5 to 7* advance In the price or
live hogs. At the close July pork was up15al5.40. Lard was 7Vs higher, at 8.57^.Ribs were up 10, at 8.77*a8.80.
Estimated receipts for Monday: Wheat,12 cars; corn, 85 cars; oats, 06 cars; liogs,38,000 head.

Minneapolis Closing'.
MINNEAPOLIS. Minn., May 12..Wheat-

May, 80%; July, 81V»; September, 78JHsa78y4;
No. 1 hard, 83*; No. 1 northern, 82*; No.
2 northern, £t>V
Klour.First patents, $i.25a{4.35; second

patents, $4.10a$4.20; first clears, $3.50a$3.60;second clears. $2.45a$2.56.
Bran. In bulk, $15.25a$15.50.

THE FOREIGN MARKETS.
Spwial Cablegram to The Star.
LONDON, May 12..The London stock ex¬

change folk feel more comfortable than a
week ago and regard the Immediate future
with considerable hopefulne-ss. They be¬
lieve that the movement of gold from Eu¬
rope to New York has practically ended,
and if there should be additional shipments
Paris would supply the necessary coin and
bullion. It would hardly be true, however,
to say that London tinanciers feel abso¬
lutely confident that every obstacle to the
improvement of the money and stock mar¬
kets has been removed. They still con¬
tinue to have a certain amount of anxiety
with respect to the situation in New York
and they predicted that they will move( cau¬
tiously for the present.
The discount market impressively ex¬

hibits a spirit of caution, and the best opin¬
ion fully justifies the money lenders in their
disinclination to lower rates, for the bank
reserve Is now under £21.000,000. about
4% millions lower than this time la^t year,
and the reserve is only 39 3-10 per cent, and
it is argued that anything that would tend
to make the process of strengthening the
bank more difficult should not be encour¬
aged.
The aggregate of stock transactions this

week is not great. There was practically
no business until yesterday. when a change
for the better took place on the strength
of New York advices and closing quota¬
tions. Most departments were better than
last Saturday. Consols and associated stocks
are the exception. Consols have not Im¬
proved.
At one time this week they sold under 80.

Foreigners are better. British rails show
a distinct Improvement, and Americans,
following the New York lead, have made
decided gains. There has been no change
of importance in mines.

By Associated Press.

LONDON, May 12..The supplies of
money were large In the market today and
the demand was poor. Discounts were
easier in anticipation of the Bank of Eng¬
land securing the next week's gold arrivals.
Trading on the stock exchange was quiet,

but prices were firm. Yesterday's cheer¬
fulness continued and was more pronounced
owing to the easier monetary situation.
Consols hardened and home rails Im¬

proved. while Internationals benefited by
good Paris support.
Americans opened steady and kept well

abov« parity until near the close, when
realizations caused a setback and the mar¬

ket closed dull. Copper shares were active
and strong.
Japanese imperial 6s of 1904 were quoted

at 101%.
Kaffirs continued improving on buying

by big houses.

BERLIN, May 12..Trading on the boerse
today was dull and prices were Irregular.
PARIS, May 12..Trading on the bourse

today was animated and prices were veryfirm on advices from London and St. Pe¬
tersburg. Russians advanced. Russian Ini¬

tial 4s were quoted at 8S.70. and Russian
nds of 1904 at 508.00.

ST. PETERSBURG. May 12 .Prices onthe bourse today continued strong, al-

.<«M retltatJona at the
<*».. Imperial «s closed at 7« and 6s at W.

WSDO* WOOL XAKXXT.
LONDON, liar li-The offerings at the

wool auction sales today amounted to U.-
«.» bales. Including a large supply of me¬
dium and fine treaties, which were eagerly
Bought at full rates. Americans purchased
a few New Zealand half-bred combings at
to. 44.. several lots of South Australian
am greasy combing at la 2Hd. and some
medium crose-breds. Scoureds were in good

,orwho®« an<* Germany. Cross-
breds brought out active competition by

t£lSffe^dCrS' NeXt week 81'00,) b<Ues w111

? a

Manchester Cloth Market.
MANCHT36TKfi, England, May 12. The

cloth market was fairly active during the
week. Calcutta took moat of the Indian
business, but Bombay and Madras pur¬
chased a few shirtings. Mediterranean
buyers were quieter, owing to the liberal
stocks in their markets, while China did
a small miscellaneous trade. Only finish¬
ing cloths were quiet. T-cloths were ac¬
tive and firm.
Merchants generally were not so eager to

place contracts for months ahead in view
of the possibility that an accumulation of
stock may reduce prices. On tho other
hand, manufacturers confidently adhered
to firm quotations. »

Yarns were quiet. Tha turn-over was
below the average.
American cops of the fine grades were in

good request at hardening rates. The lower
sorts were quiet. Quotations were an eighth
dearer for the week.

Financial News Letter
BY W. O. NICHOLAS.

Special Dispatch to The Star.
NEW YORK, May 12..Bullish specu¬

lators and the Investor class have Mr. H.
H. Rogers and his Standard Oil associates
to thank for stopping the decline in the
stock market and taking a powerful Initi¬
ative for the advance. As everybody will
recall, the rally began on Friday, May 4,
the day the President's message on Stand¬
ard Oil Iniquities was sent to Congress and
published broadcast through the news¬

papers. Usually the people at 20 Broadway
have first knowledge of what Is going on at
VS ashlngton, but on this occasion they had
failed to got hold of an advance copy of
the message, although it was in New York
"on release" for quite a little while before
its formal Issuance. It Was not until Thurs¬
day, about noon, that the Standard Oil
magnates had a look at a copy of the mes¬

sage. Mr. Rogers was mad clear through
when he read the President s criticisms of
Standard Oil and Commissioner Garfield's
summarization of the fa|ts In his posses¬
sion. For two or three days the bears had
been attacking the market viciously on ad¬
vance Information from Washington. They
were moved to this course by a belief that
the message would create an overwhelming
hostile sentiment against Standard Oil
which would take the form of a slump in
prices. When Mr. Rogers completed the
perusal of the Washington documents he
grimly remarked that the bears who were
expecting to make a profit selling stocks on
that message were going to get the surprise
of their lives, adding: "It will be many a

long day before they see a profit on sales
they make around these prices."

*
* +

The Standard Oil has at last established
a publicity department under the direction
of a $2<»o00 a year director, a.^fact which
has been heralded broadcast and which cre¬
ated no little disturbance. This departure
from an established custom comes under
the head of a novelty, it Is very doubtful,
however, whether the move will accomplish
the purpose Intended, for the reason that
from now on everything originating In the
publicity bureau will bear on its face the
brand of interestedness and will invite sus¬
picion and distrust. The Standard Oil lost
a psychological time for helpful publicity
when it ignored a magazine invitation to
permit the publication of an authorized
statement of Standard Oil as a colossal in¬
dustrial enterprise, such statement to be a
truthful history of the upbuilding of tho
business and an exhibit of what it actually
stands for as a monument to the genius in¬
dustry and courage of a small group of
American citizens associated for commer¬
cial and Industrial conquest. Coming from
a disinterested source and at the phsycho-
logical moment given circulation the story
might have gone far toward the creation of
a friendly sentiment, but now anvtlflng of
the sort appearing in the newspapers or
elsewhere would fall short of the wished-
for effect. It would look like a specious
defense andt a piece of special pleading.

*
* *

A\ all street will be heartily glad when
Congress takes final action on the rate bill.
The discussion has dragged along tiresome-
ly and has worn on the nerves of the sub¬
stantial interests concerned in the stock
market effect of hostile legislation. The
prevailing belief is that the worst has been
discounted and that whatever changes in
railroad methods will be made necessary
under the new law will be beneficial to
stockholders and to railroad property in
general. Statutary admission that the courts
have the right of review.a right conferred
by the Constitution, which could not be
taken away by Congress, will have a dis¬
tinctly soothing effect and will go a long
way to restore confidence in Investments
A deep-seated fear that legislation and po¬
litical action might take the form of vir¬
tual confiscation has given place to a bet¬
ter feeling everywhere, and It may find re¬
flection in an uplifting of prices of securi¬
ties. A settlement of the question is given
as one of the reasons for the better tone in
financial circles.

*
? *

The drafts made upon New York by San
Francisco banks may give a rough idea of
the balances carried here by other cities.
New York has shipped about $30,000,000 to
San Francisco, nearly all of which was rep¬
resented by deposits and which was there¬
fore subject to check or draft. Chicago
probably carries a larger balance in New-
York than any other city. The Illinois
Trust and Savings Bank alone carries In
this city from $20,000,OOO to $ao,000,000 and
is as large a lender in Wall street as any
excepting the two or three leading New-
York banks. Philadelphia, Pittsburg and
Boston also carry heavy deposits.

Man at the Plow.
From the Atlanta Journal.
Just a thought in recognition of a fellow

who seldom gets Into the newspapers. He
doesn't make much news. He knows mighty
little about the "city ways" of making
money. He has a fine liking for clean
financial methods and a hearty acorn for
all that Is crooked. Perhaps It la his man¬
ner of living that makes him want to be
honest. Let that man see a problem play,
one of those things that serve to satlafy the

^ad®n ®PPetUe of metropolitan people, and
jou 11 find a splash of red on his tanned
cheek and he will wonder how It Is possible
for women to be present. Tell him about
bribery and stock jobbing and franchise
stealing and a few of the thousand forms
of gouging the public and you will Jar hl«
faith In the natural goodness of humunitv
Juat now this type of good American cltl-

xen Is following a plow. It la hard work-
It puts a big ache In the back and callous
on the hand.. It destroy the

Lbrown overalls arid perspiration
The man la happy in hla work. He whia-
tlea as he trudgea along In the furrow He
clucks the horses and flnda joy in the
freedom of his life. He doesn't gointo rap!
turea over green fields and singing brooks
and songs of birds. They are a part of his
environment They are routine, but he
loves them Just the same. But he feeds

h'6 iW<»h k *!»a roaJtes existence possible.
He is the head of the procession In which
are marching the doctor, the lawye" the
banker, the Idler. He la the four.talnliead
i°torWo?1htumaann.tr0#P"rity- H' * the Cred-

seventeen years, killed Thomas Berry ajred
twenty, by stabMng him in
Berry expressed a wish that nothln* be
done to Duaherm&n, as he (Berry wu re¬

sponsible for the quarrel. IXmheiman has
not been arrested.
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HEARD ON 'CHANGE
The condition of the markgt shows but

little change as the result of the operations
of the past week. The latter were so few
and so Insignificant In character as to have
had very little effect. It seems there Is &

general disposition to wait for something
to turn up. and exactly what that is. of
course. Is not known. The main thing Is
that it must be something that will bring
business.
It Is believed that the prospect for the

latter Is at least hopeful. In spite of the
near approach of the summer season and
the usual dull time that comes In Its wake.
Some indication of reviving interest is prob¬
ably manifested In the talk that is now
going on about the probable president of the
Washington Railway and Electric Company.

There Is nothing very definite as yet in
this talk, but still it may be looted upon as
a good sign from the standpoint of Interest
In the market that there Is any talk at all.
It is not thought that if any change Is
made it will be a radical one, as no shifting
In the control Is anticipated, although the
Injection into the annual elections of the
company the holders of the stock as voters
may make some change.
A good proportion of this stock Is now

said to be in the hands of Washington peo¬
ple, and some estimates put the amount as
high as one-half of the entire six and a
half millions of the stock. Of course, there
Is no way of reaching a definite determina¬
tion on this point, as the stock Is non-divi-
dend. and hence there Is no need to have It
transferred on the books of the company,
so that the names of the actual owners are
not recorded.

A movement both in Mergenthaler and In
Lanston served to enliven the proceedings
at the meeting of the board during the lat¬
ter part of the week. There are several
reasons given lfor this movement, but noth¬
ing that Is specially new or that Indicates
any particular change.

It Is probable that it is mainly due to
what Is termed manipulation, and to those
who have been selling L^anston short, for
example, the upward movement may serve
as a check. There la aJso the usual gossip
about a merging of the two companies, but
that is something that is liable to be heard
whenever the situation grows interesting In
connection with either of the stocks.

The bank stock list has been absolutely
without feature. The only possible excep¬
tion is that of the stock of the Second Na¬
tional Bank. The bid advanced about three
points and reached 153 without bringing out
any of the stock. It Is thought, however,
that the stock is worth more than the pres¬
ent prices, as the business that Is done is
looked upon as justifying such an advance.
It is said that the bank is not only earn¬

ing its 6 per cent annual dividend on the
increased capital, but that it is also adding
to the surplus. The new Interests which
have come Into the bank with the new
stock are to be given representation on the
board at the meeting of Hie stockholders
which will be held Monday.

Washington Stock Excnange.
RAILROAD BONDS.

Bid. Atked.
Capital Traction 4s 104Vi 107
Metropolitan 5s 114
Metropolitan 5s cert, lndebt., A.... 101
.Metropolitan cert. lDdebt., B 101
Columbia 6s 112% 113
Columbia 5s 104
City and Suburban 5s 105 .....

Anaeostla and Potomac 5s 304
Washington Rwy. and Elcc. 4s ... 88% 88%

MISCELLANEOUS BONDS
Washington Gas 4s 104
Washington Gas cert 115 115%
U. S. Elec. Lt. deb. imp. 6s 100 ...

U. S. Elec. Lt. cert. lnd. 6s 100
Chesapeake and Potomac Tel. 5a.. 106(4 107%
Washington Market 1st 6s 106
Tntomac Elec. Lt. f>s im^ 105%Nor. and Wash. Steamboat 5s 109 110
Bristol Gas and Elec. 5s 90

SAKE DEPOSIT AND TRUST STOCKS.
National Safe Deposit and Trust ... 184
Washington Loan and Trust 219*4 220*
American Security and Trust 260 280
Washington Safe Deposit 5476
Union Trust 150160
Washington Savings Hank 318
Home Savings Bank 270 290
Union Savings Bank 275
Security Storage 130160

'

RAILROAD STOCKS..
Capital Traction

*

144% 145
Washington Rwy. and Elec. pfd.... 91'i 91%
Washington Rwy. and Elec. com.... 40% 40U
Bristol Gaa and Elec, 60 .....

NATIONAL BANK STOCKS.
Bank of Washington 530
Metropolitan 333 ....

Central 330
Farmers and Mechanics' 330 342
Second 153%
Commercial 1H4 189
Colombia 2903o®
Capital 175
American 178181
Traders' 195 ....

Lincoln 142
Rtggs 623 675

National City Bank 133% 135
INSURANCE STOCKS.

Firemen's 25
Franklin 46
Metropolitan 90
Corcoran 94
Potomac 29% 30<4
Arlington 31 32*4German-American 265
National Union 7% ...

Columbia 10 ..

Riggs 8 8%
People's 6
Commercial 6%

TITLE INSURANCE STOCKS.
Real Estate Title 87
Columbia Title 4 414
Washington Title 614 ....

TELEPHONE AND GRAPHOPHONE STOCKS.
Chesapeake and Potomac 50 ....

American Graphopbone com 46
American Graphophone pfd 88

OAS STOCKS.
Washington Oaa 60%60%
Georgetown Oaa 00,

TYPE MACHINE STOCK8.
Mergenthaler Linotype 196Vj 106%Luuston Monotype 14$ 15

MISCELLANEOUS STOCKS.
Greene Con. Copper. 2829%
Washington Market 16 ....
Nor. and Wash. Steamboat 300 326
Realty Appraisal Agency 20U
Mitchell Mining 7 7ai
8. P. Service Cor 110...

Brutal Sheep Shearing.
From Country Ll/e In America.
In the farther west, where by far the

greater number of sheep are raised, the
shearing is often done by roving bands of
shearers whose only thought is to dispose o;
as many head as possible in a day. To re¬
move a piece of skin as large as the palm
of the hand is a trifling matter to them.
Sometimes It is the case with a struggling
sheep that this mishap occurs several
times. It Is rare Indeed for a sheep to
pass through this ordeal without a skin
puncture in one or more places. Reference
is made to hand shears, but the excellent
invention of power shearing machines has
not removed all the danger of Injury to
the sheep. With these clippers In the hands
of a careless or indifferent man lt Is an
easy matter to stick the points of the
guards into the sheep or to cut slits In Its
.kin. It must not be made to appear, how¬
ever, that the shearers of the west are
more cruel than those of the great Sheep-
raising countries of Argentina, New Zea¬
land or Australia, but the practice is none
the less reprehensible and worthy the pro¬
test of all humane citizens. In the sheep
shearing contest at the world's fair at St.
Ivouls last October some of the contestants
were so "bloody" In their work that the
slieep and goats when released presented a
sickening sight. Because of this fact, the
Judges of the contest, so far as the ma¬
chines were concerned, went beyond thelr
prescribed duties to rebuke the Inhumane
work.

You can always depend on get¬
ting exactly what you want when
Owen does your tailoring. The
latest styles and all the finest fab-
~jcs,

Owen, Tailor- 423 II 1th.
ncs

o
myl810d
Small sums sys¬

tematically deposit¬
ed in a savings ac¬
count with this
bank accumulate
with gratifying ra¬
pidity. Interest al¬
lowed an¬

nually atl.";3

Francis H. Smith.
.. .

Prealdeot.
AWh M. Lothrop,

l«t T. P(M.
B. Qolncj Smith,
. .

W T. Pros.
Jofco B. Seraan. Jr.,

Secretary.
O. O. Walaon.

Treaanrar.
Jackaon H. Rata too.

Attorney.
L O. Kimball.

Andltsr

ACTIVK YOOWNT8 RECEIVED.

Union Savings Banfc.
Bond Bldg., 14th & N. Y. Ave.

myl3 28d

HIS bank offers its patrons
the sort of
service that+-
an up - to -

date bank should
render. Your ac¬
tive business or

personal account
will be welcome.

$1 OPENS A SAVINGS ACOOIWT.

WASHINGTONSAVINGS BANK,
OIHXKR 12th and G Sts.

mbl4-3m,28

officers.
E. Qnlncy Smith.

Pres.
5. W. Woodward,

Vice Pres.
O. O. Walaon,

Caatler.
Jackaon ?. Ralatnn,

AttJ.

I MergentlhaEer, f
Lanston,

4>

1

.» f$ waslhilngton Ry. com., *

Capital Traction,
Trust Co. Stocks, .

| Bank Stocks
And all other listed securities
bought and sold for cash or on

margin.
W. B. Hibbs & Co.,

{New York Stock Exchange
Washington Stock Exchange
Chicago Board of Trado

14119 F Street.
LETTERS OF CREDIT and
TRAVELERS' CHECKS «j>available the world over. 2

m myl3-eod-40 V

D(V1DEND=
PAYING MINING. OIL. TIMBER. SMELTER
ANT> INDUSTRIAL STlfflS making poaaihleLARGE INTEREST and I-ROFITS, listed and un¬
listed. our specialty. Booklets giving full Infor¬
mation mailed free on application.

DOUGLAS, LACKY At CO..
Bankers & Brokers, 0*5 Broadway, New Y'ork.
apl5-S»,52t,10

Tlhe Bag Market
In Tonopah Ooldfleld stock la Los Angeles. FVnd
your orders to the big market. All stocks bought
and sold. Our book "Xevndas." containing de¬
tailed Information on over 250 companies, free for
the asking.

Joseph Ball Company,
Members Los Angeles Stock Exchange, .

Laughlln bldg.
Los Angeles. California.
m}'13-eod-3t*

Have Owen Tailor
Yoinr Siammer Garments.

The superiority of Owen tailoring shows \
gratlfyinglv in garments tailored of th
fabrics. Style and fit and satisfaction a
sured.

Owen, Tailor- 423 11th.
ujyl3-10d

Calamities of the Blonde.
From the New Y'ork Mail.
If all the newspaper doctors are right.

the eminent physicians who somehow or
other are continually giving the public the
benefit of the information they possess.it
is a great mistake to be a blonde. Light
people are subject to a great many bodily
troubles that dark people escape. It was
lately demonstrated in a discussion in the
foremost of botanical Journals that nearly
all the people who are sensitive to ivy
poison are blondes, while most of the Im¬
mune are dark skinned. Blondes, one au¬
thority maintains, have a greater propor¬tion of red corpuscles than white in theirblood, and consequently possess loss powerof resistance in germs and germ diseases.
And now Prof. James Nevlns Hyde of Chi¬
cago demonstrates that blondes are much
more susceptible to cancer than brunettes.
All this goes to support the theory, stout¬

ly maintained by a great many "dark-com¬
plected" people, that blondes are an abnor¬
mal development in the history of the
human race.a sort of garden sport, a
washed-out, unnaturally bleached type, and
destitute therefore of the natural guaran¬
tees against disease. This theory declares
them to be a mere result of a deficiency of
sunlight, and therefore classifiable with
celery grown under ground, with potato
vines that sprout In cellars and with grubs
that live in the hollows of trees and die as
soon as they are exposed to the light. These
theories are. of course, subject to the next
medical revelation, which will repeal nil
the edict* and deliverances that have gone
before it. In any case, there it the best of
reason to believe that in this country the
race is slowly breeding back to the darksr
tints, through a variety of Influences.

A1 He Needed.
From Harper's Weekly.
A number of Wall street men at luncheon

one day were discussing the remarkable
ability of a certain operator In the street to
weather any financial storm.
"Why," said one of the financiers, "that

chap's a wonder. I don't know how many
times they've had htm against the wall, yet
he always contrives to get away."
"I have heard it said," observed another,

"that Blank 1s resourceful enough to majce
a living on a desert island."
"Yes, he oould do that too," affirmed the

first speaker, 'If there were another mat on
the island."

Honor Enough.
From the Philadelphia Public Ledger.
''Gentlemen, loyal subjects, brothers," be¬

gan the csar.
The members of the douma listened re¬

spectfully.
"You have been duly elected."
Cries equivalent to "Hear! hear!"
"Well, ghat's honor enough for any Rus¬

sian. Just try to have a good sociable
time. I'll run the government without your
aastaUtra*."

!

rnrAirciAL.

Nothing in the

Adds to self-respect lik-e a bank
account. Young people should
know that a pass book is the
best recommendation, because
it proves frugality, the value of
saving, self-denial and a host of
other good things that help to
better places in the business
world.

Therefore, young people,
save from the start. Any
amount will start an account.
It's only the beginning that's
hard.after that it's an unal¬
loyed pleasure.
We pay 3 per ccnt interest.
Home Savings Bank,

7th and Mass. Ave, N.W.
Branches:

7th and H Sts. N.E.
436 7th St. S.W.

Assets more than a million
and a half.

my!2-tf

UiR Savings Dept.
Pays interest

On deposits, gives everv depos¬itor NATIONAL BANK protec¬tion and permits the withdrawal
of funds at any time.

nf.pt ,pon ,rom « to B p.m. on s«t-urdayg. Deposits received, accounts opened

THE TRADERS
NATIONAL BANK,
myll 2M

CAPITAL. »1,000.001* sf KIM.?'!**$1.3C?(,oOO* *

. BTTERS OF :

CREDIT Issued.j
. . .. ,

*.Drafts issued direct on prin- *

. cipal cities of the world.
*

*.Money transmitted by cable. *

*.Exchange bought and sold.
;.Investments&col!ections made. ;
* .Stocks & Bonds bought & sold. ?

**

,, National
5 BANK, ?

Pa. Ave., opposite U. S. Treasury. *

? mjl0-28d ?

AJ*,*. M. «.A j* A Jt ^ .t,. m. X
>
»
?
»
?
?

Capital and Serp3iis, J
$6,500,000. I

Accounts solicited of ln31vldn,iU, firm* and t
corporations. who may rely on the licst terms £
coosi6teut with good buaioess methods.

CorresiKWidence Invited. * ^
Foreign drafts and cuh]e transfers, >

WA8HI.VC.TOX BRANCH, 141B Q ST. N.W. >
apl6-tf.eSu

Aetna Banking &
Trmst Company,

1222 F St. N. W.

Pays 4 Per Cent
co Savimigs amd Timj

Deposits.
An account with us has helped

many a depositor to tide over an

emergency.
mfc23 tf.28

Francos R. Boo5ey<& Go.

"1 w&wu.'U'l

810 F St. N.W. LeDroit Building.
MARGIN, 2%.

'Phono Ma Id 212.

OorrespoDdest. t

HENRY J. 8PUHLEB (1X0.). PltUonrf. Ps.
ubie-§6t.2o

VHOOt

money consult us.
We represent capitalists who'll

accept less than prevailing rates
of interest for mon«y on good Dis¬
trict of Columbia real estate se¬
curity. Any amount you nj«d.

Stone <& Fairfax,
11342 New York Ave.,

Adjoining Cor. 14th at. J2
mblS-tf £
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ASS0CMTNM.
Those rrho contemplate bolMlnit. or the pnrchaae

Of property, or ha»e mortgage* to pay off. and da-
aire a loan, shonM aarertaln the advantage*, terms,
bow to proceed, Ac., In tbla association.

[L^siod© r;are made, repayable In montb-
lnatallnema. Settlement la

full or In part may tc mad* at any time.
Interest is charged t» date of settlement.
When part of a .»an la settled ths
monthly Installments are reduced pro¬
portionately.

KQUITABI.E BUILDING. 1003 V at n w.
John Joy Edsoo. Prewldent.
Ellis Bpear, Vice Prraldent.
Geo. W. Caallear. 2d Vice President.
Frank P. Bwildt. 8»vretar/.

apl#-tf-40

HE fact that we are

constantly seeking more
houses to rent to people
who make applications

here argues well for our ability to
rent houses and keep them rented.

Consult us about
renting and managing
your property.

The F. H. Smith Co.,
1408 New York Ave. N.W.

mjrll2Sd
g&caaft B SO B 0 8'B

MONEY AT 4& and 5%
af

fieiskell & McLeran,
mitt* mm ruM


